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Investment Objective
The fund seeks to achieve capital appreciation over the medium to long term by investing in a portfolio of global equity securities (or
related instruments). The fund is actively managed and focuses on companies that should benefit from structural trends identified by
the fund's manager.

Latest Update

Performance

NAV per share

120,85

2021 year-to-date return

13,18%

Global Equities SRI

1M

3M

-1,92% 0,29%

6M
6,54%

YTD

SI

13,18% 20,85%

as at 30 September 2021

Fund key facts

Monthly comments

Inception date*

The energy transition, the switch from fossil fuels to renewables, was, is and will remain a hot topic
for many more years to come. However, markets are currently looking at the present and at basic
offer and demand equations. Indeed, natural gas and oil prices have risen violently lately, with for
instance Brent crude oil up over 10% last month and already 1/3 higher than where it was pricing
end of 2019. This finally led to an outperforming energy sector, with the likes of Royal Dutch
Shell (+15%), Subsea 7 (+16%) and TotalEnergies (+10%) all enjoying favorable tailwinds.
Royal Dutch Shell also decided to sell its Permian shale oil assets (adressing decarbonization
objectives) and decided to return $7bn of the $9.5bn back to shareholders, commenting that there
is a clear disconnect between fundamentals and shares that are underpriced. We maintain our
overweight position in European energy stocks.
Universal Music Group (UMG) was spun out of Vivendi on the 21st of September. In
anticipation of this event, we had reinforced our stake in Vivendi as it was our strong belief that the
market would highly applaud the floating of the world’s leading music recorder and publisher.
First and foremost, the music industry had started to flourish again a couple of years ago thanks in
large parts to the success of music streaming platforms (Apple Music, Spotify, Deezer..), and this
growth is expected to remain brisk and increasingly predictable. Recorded-music industry revenue
may expand 30-40% by 2025 to reach $28-$30 billion, fueled by a doubling in paid-streaming
subscriptions, and higher prices for multi-user plans. Together with Sony Music Entertainment
and Warner Music Group, UMG dominates the global recorded music and music publishing
markets. The three groups combined have a global share of between 59% (publishing) and 69%
(recorded). UMG is almost as big as its two competitors combined. To conclude, the UMG IPO
was a rare opportunity to get access to the share capital of a world leader in a growing business (
high single digit annual growth expected for the next years).
As Vivendi’s value has shrunk by roughly 2/3 after the UMG spin-off, we have increased our
investment in Vivendi again. We consider Vivendi is an attractive holding company, owning
strongly complementary assets in music (Universal Music Group, 10%), television and movies
(Canal+ Group), communications (Havas Group), publishing (Editis, 100% and Lagardere, 26%
and looking for 100%), video games (Gameloft), live entertainment and ticketing (Vivendi Village).
It also owns a global digital content distribution platform (Dailymotion). We see a strong discount
to its NAV (>40%), which by itself is already interesting, but which increases the probability of a
rapid share buy-back operation (10% of shares), followed by an eventual take private offer by
Vincent Bolloré, its largest shareholder (>28%). As a reminder, at the last AGM in June, Vivendi
was given an 18-month authorization for a standard 10% buyback program as well as a 50% public
offer (OPRA).
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ISIN code

LU1715158744

Asset class

Equities

Total fund assets

86,9 million

Base currency

EUR

Legal status

Luxembourg UCITS

Management Fee

0,83%

Custodian

Crédit Suisse Lux

Liquidity

Daily

Settlement Date

Trade Date + 2 Days

Characteristics

Fund

Number of Holdings

37

Top 10 Weight

38,0%

Avg Mkt Cap (bn)

419,3

Med Mkt Cap (bn)

115,2

Net equity exposure

100,5%
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Sectorial Allocation
Utilities

Thematics exposure
Population Growth

0,0%

Logistics

0,0%
1,5%

Real Estate

2,8%

Consumer Staples

3,0%

Other

3,6%

Silver Economy :

6,7%

Smart Cities

6,7%

Materials

5,4%

Industrials

17,8%

Software

29,9%

Information Technology

17,3%

Millenials

14,5%

Health Care

15,4%

Connectivity

12,4%

Financials

14,5%

EM living standards

11,7%

Communication Services

8,9%

Computing Power

10,0%

Consumer Discretionary

7,3%

Resources Management

6,7%

Energy

3,9%

Top 10 Positions

Geographical Allocation

MICROSOFT CORP

5,1%

BROADCOM INC

4,9%

AMAZON.COM INC

4,2%

UK

IQVIA HOLDINGS

3,7%

United States

ASML HOLDING NV

3,6%

Japan

APPLE INC

3,6%

Canada

NIKE INC

3,5%

Emerging markets

MARVELL TECHNOLOGIES

3,4%

Commodities

0,0%

UNITEDHEALTH GROUP INC

3,3%

JPMORGAN CHASE & CO

3,2%

Other Derivatives

0,0%

29,6%

Europe
0,0%

56,8%
4,5%
0,0%
9,7%

Direct Exposure

Asset Allocation

Capitalization breakdown
88,7%

Equities
Equity ETFs

7,2%

Equity Futures

4,7%

Cash & Money Market

Derivatives

4,1%

Large Cap
(>10b EUR)
Mid Cap
(>3b EUR
<10b EUR)
Small Cap
(<3b EUR)

95,1%
1,5%
3,4%

This newsletter does not constitute an offer to sell or the solicitation of an offer to purchase any security or investment product. Information herein is believed to be reliable but
Midas Wealth Management does not warrant its completeness or accuracy. The opinions expressed within are entirely those of Midas Wealth Management and do not constitute
an offer of investment advice. Past performance will not necessarily be repeated and is not indicative of future results. The investments discussed may fluctuate in price or value
and you may not get back the amount invested. The indices shown are presented only to allow for comparison of the Midas Wealth Management funds’ performance to that of
certain widely recognised indices. The volatility of the indices may be materially different from the individual performance attained by a specific fund or investor. In addition, the
Midas Wealth Management fund holdings may differ significantly from the securities that comprise the indices shown. Investors cannot invest directly in an index. Performance
figures reflect the reinvestment of all dividends and earnings, as well as investment management, administration and performance fees. A description of the specific fee structure
and risks of investing for each Midas Wealth Management fund is contained in the fund’s prospectus. No part of this document may be reproduced in any manner without the prior
written permission of Midas Wealth Management.
The LuxFLAG ESG Label is valid for the period ending on 31/12/2021. Investors must not rely on LuxFLAG or the LuxFLAG Label with regard to investor protection issues and
LuxFLAG cannot incur any liability related to financial performance or default of Global Equities SRI.
*On the 1st of January 2020, the Fund's name has changed from Midas SICAV Eurozone Equities SRI Fund into Global Equities SRI.
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